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Largest Capital and Largest Policyholders’ Surplus. 
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You will make money. 


The great strength, big dividends 
and incomparable benefits of the 
*‘oldest company in America’’ mean 
‘ies certain success for you. 
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Opportunity Knocks At 
Your Door 


Attractive policies. Liberal commis- 
sions and cooperation. 


Openings in States of Alabama, 
Arkansas, Florida, Georgia, Indiana, 
Kentucky, Mississippi and Tennessee. 


Inter-Southern Life 
Insurance Company 


JAMES R. DUFFIN, President _ 
LOUISVILLE, KENTUCKY 


Home Office 
Building 








“The Leading FIRE INSURANCE Co. of America” 


EXPLOSION 
AND SPRINKLER 
~ LEAKAGE 








CENTRAL STATES LIFE 
INSURANCE COMPANY 


_ ST. LOUIS, MO. — 





Insurance in Force $24,000,000.00 





JAMES A. McVOY 
Vice-President and General Manager 








THE 


INDEPENDENT ORDER OF FORESTERS 


TORONTO, ONT. 


Results for the year 1916 


$44,000,000 
715,000 

182,000,000. 
5,375,000 


Assets 








Surplus 
Insurance in force 


Income 





ELLIOTT G. STEVENSON, President 
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PAN-AMERICAN 
LIFE INSURANCE COMPANY 


NEW ORLEANS, U. S. A. 
Crawford H. Ellis, President 


Capital $1,000,000.00 


Our 1916 Statement shows 


Insurance in Force (over) 
Resources (over) 5,600,000 
New Insurance paid for 10,000,000 


The High Scores in the Life Insurance Profession are won by 
Trained Men. We will train you in the Profession and locate 
you in Productive Territory either North or South. Your 
Opportunity is Here. 


Further information on request: 
Address: 
E. G. SIMMONS, Vice-President and General Manager 
Whitney Central Bank Building 
New Orleans, U. S. A. 


$42,400,000 








Uae have room just now for two or 

three good men—not the Million 
Dollar producer who takes it out in talk, but 
the man who can average $100,000 of per- 
sonal business, plus experience in appointing 
and working with agents. Men who become 
valuable to this Company grow in value 


to themselves. We cannot guarantee your 
success, but we will give you a real oppor- 
tunity, then it’s up to you. ould you 
like to hear about it further? 


PITTSBURGH LIFE AND TRUST CO. 


Home Office, PITTSBURGH, PA. 
HOWARD S. SUTPHEN, Vice-President and Manager of Agencies 
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THE SPECTATOR 


The circulation of the publications of The 
Spectator Company, including THE SPECTATOR, 
amounts to nearly one million annually, aver- 
aging 17,500 weekly. These standard publica- 
tions, covering life, fire, casualty and muiscel- 
laneous insurance, are recognized as authori- 
ties in their particular lines, and some have re- 
ceived the endorsements of the United States 
Government and State Insurance Departments. 
The statistical and historical records of the 
various insurance companies are thus given 
wide circulation for the information of the 
public, constituting more valuable SERVICE 
to the insurance companies than that supplied 
by any other insurance journal. 


Tue Spectator, established in 1868, is a weekly 
journal devoted to promoting. the best interests of 
trustworthy insurance of all kinds. The subscription 
price for the United States, Canada and Mexico is 
Four Dollars per annum, postage prepaid; to all for- 
eign countries in the Postal Union, Five Dollars. 


Entered at the New York Post Office as Second-Class Matter. 
THE SPECTATOR COMPANY 
PUBLISHERS 
Arthur L. J. Smith, Pres. Robert W. Blake, Sec y 
135 WILLIAM StrREET, NEw York 
Telephone, John 231, John 232 
WESTERN DEPARTMENT 
Insurance Exchange, Chicago. Telephone, Wabash 531 


Sole Selling Agents in America for the publications 
of Charles & Edwin Layton of London, England. 


Copyright, 1917, by The Spectator Company, New York 
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DO YOUR BIT; HAVE FAITH IN THE 
UNITED STATES 
1914, THE SPECTATOR 
published an editorial article reading 

as follows: 


N November, 


“BUSINESS AS USUAL” 
is the slogan adopted in England and Canada 
since the beginning of the European war. 

If countries engaged in the great struggle 
can conduct “business as usual,’ why should not 
this country, from which the warring nations 
must draw huge supplies, show a vast increase 
in its foreign and domestic trade? 

The answer is, “IT WILL!” 

The outlook grows more favorable every 
day. This is the time to display CONFI- 
DENCE! Do not wait until your competitors 
have seized the opportunities which should be 
yours! Be a pioneer in the good-times move- 
ment, and reap the benefits. Inject new en- 
thusiasm into your business operations. 

Go ahead. Take a chance! And do MORE 
BUSINESS THAN USUAL!” 

Now that the prophecy we made then 
has been fulfilled, to the profit of those 
who accepted our optimistic forecast and 
followed our inspiring advice, we beg to 
submit for consideration a few thoughts 
upon the present solemn crisis in our 
country’s history. 

The United States during the past two 
years has attained a position of world 
leadership in monetary affairs, and is 
now better prepared, financially and in- 
dustrially, than ever before to undertake 
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the vast responsibilities attending its en- 
trance into the world-war. 

The present outlook is that almost 
every line of business will be stimulated 
to its utmost ; that the demand for nearly 
all products of agriculture, mining and 
manufacturing will reach or exceed the 
possible supply, this meaning good profits 
on sales, and that fair profits will be ob- 
tainable even on goods supplied to the 
lederal Government. 

This country will emerge from the war 
with a higher standing among the world 
powers than it has even been accorded 
in the past. 
business in the years succeeding the war 


Its share of international 


will be more important than ever in the 
past, except during the existing war. 

It behooves all loyal Americans to have 
faith in the United States, and in the out- 
come of the troublous times upon which 
Those not 
wearing khaki should “do their bit” by 
maintaining the industries of the nation 


the country is now entering. 


at their highest efficiency. 

It is a time for co-operation. The in- 
surance companies will “do their bit” in 
various ways, among which should be the 
provision of protection for those actively 
engaged in the war upon the most favor- 
able terms possible. 

On the other hand, citizens should 
recognize the peculiar obligation which is 
laid upon them in these times to make 
due preparation for the protection of 
their families and themselves against the 
contingencies of war, by means of vari- 
ous classes of insurance. 

Let all good American citizens show 
their desire to aid their country in this 
period of stress by relieving it from the 
burdens should be carried for 
them by the insurance companies, but 
which, without proper forethought, will 
fall upon such citizens, their families or 
the public at large. 

And above all things, do your bit, and 
have faith in the United States! 


which 


N interesting exhibit is that pre- 
A sented on another page of this 
issue of THE Specrator, showing the re- 
sults of the business in 1916 of the twen- 
tv-nine companies which are embraced 
in the membership of the Associated Fac- 
tory Mutual Fire Insurance Companies 
and the Junior Conference of Factory 
Mutual Insurance Companies. The fig- 
ures show that, in the aggregate, they 
made an underwriting profit last year 
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equal to 84.4 per cent of their premium 
income, while their dividends to policy- 
holders amounted to 71.0 per cent of 
premium income. Losses and expenses 
together required but 15.6 per cent of 
premiums, and the remainder, plus and 
investment income, was sufficient to per- 
mit the addition to surplus of a sum 
equal to 19.4 per cent of premiums. The 
numerous heavy losses thus far this year 
on sprinklered risks will doubtless tend 
to interfere with the making of such a 
satisfactory exhibit for the year 1917. 
However, the showing made for last year 
demonstrates the possibilities of profit 
latent in the specialization on protected 
risks, if their equipment is maintained in 
thoroughly good working order; but the 
destructive fires in several such plants in 
recent months have proved that constant 
and unfaltering care must be exercised in 
the direction of keeping the sprinkler 
equipments in operative condition if they 
are to accomplish the sole purpose of 
their installation—the extinguishment of 
fires in their incipiency. 


A GREAT LIFE INSURANCE YEAR 
ITIZENS of the United States have 
prepared to protect their depend- 

ents in the amount of $24,603,000,000, 
which represents the insurance carried 
by the old-line life insurance companies 
writing both ordinary and industrial in- 
surance. This vast sum is guaranteed 
by cash assets amounting to more than 
five and a half billion dollars, which is 
held in trust by more than two hundred 
companies located in practically every 
State of the Union. At a time when the 
Federal Government is undertaking the 
flotation of a large loan for the purpose 
of vigorously prosecuting the war just 
entered upon to a successful and speedy 
conclusion, the immense resources held 
by the life insurance companies and their 
annual overturn of securities for rein- 
vestment form a great reservoir upon 
which to draw for the successful placing 
of the loan. Insurance companies abroad 
used all their available liquid resources 
to take up government war bonds—one 
company alone in England subscribed 
more than $125,000,000—and there can 
be no doubt that the insurance companies 
of the United States will be equally pa- 
triotic, even though the rate of interest 
on the bonds is somewhat less than on 
other securities. With an annual turn- 
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over of about a billion dollars by the life 
insurance companies alone it is evident 
that there will be no difficulty in the Gov- 
ernment procuring all the funds neces- 
sary. 

It is a matter for congratulation that 
in these times of stress the public at 
large is showing a higher appreciation 
of the benefits and advantages of life in- 
surance than at any previous time in the 
history of the business. During the year 
1916 the new business paid for far ex- 
ceeded that of any other year, while the 
amount added to the insurance in force 
surpassed the best previous record by 
over four hundred million dollars. The 
new business written amounted to 
$3,268,000,000 ordinary and $990,000,- 
ooo industrial, a total of $4,258,000,000, 
or $635,000,000 more than in I9QI5. 
There was added to the insurance in 
force $1,477,000,000 ordinary and $346,- 
700,000 industrial, so that the companies 
now carry $19,829,000,000 of ordinary 
and $4,774,000,000 industrial insurance, 
making a grand total of $24,603,000,000. 

The assets held to protect this vast 
amount of insurance are shown at 
$5,548,000,000, a gain of $357,500,000 
for the year, while the surplus on policy- 
holders’ account, after providing for all 
liabilities, is approximately $700,000,000, 
or $36,000,000 more than at the close of 
1915. During last year policyholders 
paid to the companies in premiums 
$845,700,000, while the total income from 
all sources reached $1,123,000,000. Dis- 
bursements to policyholders and their 
beneficiaries reached $555,200,000, and 
after the payment of all expenses there 
was saved from the income $333,200,000, 
to be laid by for the further protection 
of existing contracts. Details of -the 
financial standing and transactions of the 
principal life insurance companies in 1916 
are given in a table appearing elsewhere 
in this issue. 

Now that the United States is a par- 
ticipant in the great world war the vast 
amount of life insurance carried by its 
citizens will be a great source of comfort 
to the individuals affected. Policyhold- 
ers who serve in the war will meet with 
every consideration at the hands of the 
companies, all claims will be met with 
the usual promptitude, and the hands of 
the nation will be strengthened by the 
cordial and willing co-operation of the 
companies in contributing the necessary 
financial support. 
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GERMAN COMPANIES’ AMERICAN 
BRANCHES 


B* a special proclamation, President 

Wilson has recognized the peculiar 
position occupied by the United States 
branches of German insurance com- 
panies, and has ordained that such estab- 
lishments now doing business in this 
country may continue their operations in 
accordance with the laws of the various 
States “in the same manner and to the 
same extent as though a state of war did 
not now exist.” However, the President 
places restrictions upon these branches, 
requiring that their funds shall be sub- 
ject to such rules and regulations as to 
their use and disposition as the State of- 
ficials may prescribe, and particularly 
prohibiting the transmission of the funds 
of the German companies outside of the 
United States, and forbidding the use of 
their funds as the basis for the establish- 
ment, directly or indirectly, of any credit 
within or outside of the United States, 
for the benefit of the enemy or any of 
his allies. 

The German 
which maintain regular branches in the 
United States are the following: Prus- 
sian Life Insurance Stock Company, 
Berlin; Mercury Reinsurance Company, 
Cologne; Frankfort General  Insur- 
ance Company, Frankfort-on-the- Main ; 
Aachen & Munich Fire Insurance Com- 
pany, Aix-la-Chapelle ; Cologne Reinsur- 
ance Company, Cologne; Frankona Re- 
insurance Company, Berlin; Hamburg 
Assurance Company, Hamburg: Ham- 
burg-Bremen Fire Insurance Company, 
Hamburg: Munich Reinsurance Com- 
pany, Munich; Nord-Deutsche Insurance 
Company, and Prussian National Insur- 
ance Company, Stettin. 

These companies have developed a 
considerable volume of annual premium 
income in the United States, in the ag- 
gregate, and some of the reinsurance 
companies, in particular, receive many 
millions of dollars of premiums here 
yearly. While it is impossible to forecast 
the changes which may take place in con- 
nection with the American operations of 
these companies, there is undoubtedly a 
certain percentage of the population 
which would not be influenced against 
placing or continuing business with the 
branches of German companies by the 
fact that war exists between the United 
States and Germany. It will be inter- 
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esting to watch the effect of the altered 
international relations upon the business 
of the American branches of the Ger- 
man institutions. 








FIRE INSURANCE 


NEW YORK SURVEYS 


Bombardment Insurance.—The bill intro- 
duced into the Legislature of this State to per- 
mit the regular fire companies to accept bom- 
bardment risks is not likely to have the sup- 
port of the Insurance Department, and if this 
support is withheld in an active way it will 
mean a positive opposition not easily over- 
come. A few companies are willing to risk 
the consequences, and believe there may be a 
mint of money in it, but the majority are in- 
different. It has occurred to many people that, 
if the acceptance of bombardment risks offers 
inducements as a money-making proposition, 
the true way to handle it is through a 
newly-organized company with a capital inde- 
pendent of any other organization. Doubtless 
such a company could be formed promptly 
enough, and the Department could hardly af- 
ford to interpose an objection, although the 
authority for such a company would have to 
be guarded by proper laws and restrictions. 
The probability is that there would be patron- 
age sufficient to draw a large sum in premiums. 

Compensation Rates Advance.—Compen- 
sation rates have been advanced twenty per 
cent with the approval of the Insurance De- 
partment of this State. This will reduce the 
competition, as the new rates are mandatory. 

Boston Stamping System.—The unpopu- 
larity of the stamping system approved by the 
companies for Boston agents is not a surprise. 
It touches Boston pride, and demands that 
they yield to a pressure which they have thus 
far escaped. The Boston Board is divided on 
its acceptance, and it will turn out probably 
that by delays and other methods the adoption 
of the system will be put off indefinitely, unless 
the present spirit of rebellion subsides. 

Munitions Risks.—As the manufacture of 
munitions for home consumption is now liable 
to an enormous increase, the question of safe 
transportation is open to action. The fire 
offices are still interested in the dangers from 
accident and improper handling of munitions, 
and have not forgotten the Black Tom Island 
experience. The Federal Government will, it 
is supposed, assume control of the movement 
of munitions, and organize a system which will 
promote the safety of other property exposed 
by the concentration of combustibles in or near 
large cities. 

Brooklyn Brokers’ Banquet Plans.—Thic 
fifth annual banquet of the Brooklyn Fire In- 
surance Brokers Association will be held at 
the Hotel Imperial, at Fulton street and Red 
Hook Lane, Brooklyn, on the evening of Apri! 
19. The committee has announced that a re- 
ception will precede the dinner. Willis O. 
Robb, manager of the New York Fire Insur- 
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ance Exchange, and Thomas Brophy, Fire 
Marshal of New York city, will be the 
speakers. In charge of the dinner are the fol- 
lowing, constituting the committee: John 
Woodbury, chairman; Arthur J. Hess, John 
Egan, C. H. Appel and Louis C. Kuhn. An 
excellent programme of entertainment in the 
way of cabaret has also been provided for. 
The next meeting of the association will be 
held to-night, at which it is proposed to lay 
before the members a new plan for increasing 
the membership. It is hoped by systematic 
work the enrollment can be increased to 750. 


Bill Knocks Joy Riders.—A drastic law to 
penalize joy riders who run off with autos and 
often steal the machines outright has been in- 
troduced in the State Legislature. If it be- 
comes a law and helps to stop thievery of these 
machines, it will prove a blessing to owners as 
well as to underwriters. 

Takes Good Care of Her Interests.—In one 
of the brokerage offices in this city the story 
is told of a lady who had been referred to the 
aforementioned firm as an organization which 
would take good care of her interests. She 
had a small household line, which was offered 
to the broker for placement, as the property- 
owner was dissatisfied with the company for- 
merly on the risk. Her reason for making a 
change was that the company denied liability 
for a loss of clothing and other articles for 
which claim had been made, on the ground that 
there had been no fire. What actually did 
occur was that the lady had put some goods 
into a wash-boiler and placed the boiler on a 
hot stove. Some time later she went to the 
boiler to remove the clothes, and upon opening 
the boiler found, to her surprise, nothing but 
ashes, as she had overlooked the necessity of 
putting water in the boiler. The broker ac- 
cepted the application, as he felt that such a 
circumstance was unlikely to happen again in 
the lifetime of that woman. 

Service Charges in Bankruptcy Cases.— 
A number of firms have complained about the 
practice of receivers in requesting brokers for 
the assured to make endorsements on fire in- 
surance policies and then placing the business 
upon renewal through their own (the re- 
ceivers’) brokers. Of course, the broker gen- 
erally does what is asked without making any 
charge. There have been cases, however, 
where the brokers have put in reasonable 
charges and have collected them. These 
charges were agreed upon before the broker 
made the endorsements, and only when it was 
understood that the line would not be renewed 
through the broker, in which instance it was 
felt that this service should properly be ren- 
dered by the broker. 

Compensation Experience Rates.—Some 
brokers who placed workmen’s compensation 
lines with companies which have since discon- 
tinued that class of business have met with 
some complaints from their clients on account 
of experience rates. One instance cited is that 
of a manufacturer who has never had an acci- 
dent among his workmen resulting in ten days’ 
disability for a period of more than thirty 
years. The company which was originally on 
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the risk has advised the broker that it. has 
discontinued the compensation business, and 
has kept no account of the experience of its 
risks since the official discontinuance of the 
line. Now the new insurer claims that it can- 
not experience rate the risk until it has been 
on the risk for some considerable time. 

Reinsurance Premium Tax.—A _ sensible 
and just measure has been offered in the As- 
sembly of this State to exclude return pre- 
miums and reinsurance premiums from taxa- 
tion. The practice of levying taxes upon gross 
premiums without deduction has been for 
several years an outrage on common sense and 
common justice, but it has the sanction of 
Department usage and the greed of tax gath- 
erers behind it. 

High Cost of Doing Business.—A frequent 
topic of discussion among some of the brokers 
is the tendency to gradually reduce commis- 
sions in the face of higher expenses, such as 
rent, stationery and other supplies. One broker 
has gone so far as to urge agitation to restore 
a twenty per cent commission instead of the 
existing fifteen per cent scale. Other repre- 
sentatives in the street say that they would 
most certainly have no objection to the higher 
scale, but that talk of a restoration of higher 
commissions is idle. 

Change in John C. Paige & Co.—Joseph 
Krischker has become associated with John C. 
Paige & Co., Inc., of New York city as vice- 
president and general manager. Mr. Krischker 
has long been well known in insurance circles. 
l‘or the past year he has been successfully en- 
gaged in the general insurance brokerage busi- 
ness on his own account, and now consolidates 
his business with that of John C. Paige & Co., 
Inc., New York, under that title. The corpora- 
tion of John C. Paige & Co., Inc., will, on May 
4, remove their offices from 111 Broadway to 
115 Broadway. The other officers in the cor- 
poration of John C. Paige & Co., Inc., New 
York, are Walter B. Henderson, Hamilton 
Fish, Jr., Walter Beinecke, Leonard Dammann 
and William Rhinelander Stewart, Jr. 


CHICAGO AND THE WEST 

Fire Insurance Club Meeting of April 1o. 
—The regular meeting of the club, scheduled 
for April 10, was omitted on account of the 
annual “Ladies’ Night,” which is to be held on 
April 12, and will consist of dancing in the 
Grand Ball Room of the La Salle hotel. 

J. A. Lamont of London to Address Fire 
Insurance Club.—J. A. Lamont, from the 
home office of the London and Lancashire Fire, 
who is traveling around the world for the com- 
pany, will address the Fire Insurance Club of 
Chicago at its regular meeting of April 24 
on “Insurance in Foreign Countries,” with spe- 
cial reference to South America. 

F. W. Sundloff Resigns.—F. W. Sundloff, 
special agent for the Springfield Fire and 
Marine in Northern Illinois, has resigned to 
go into the local business in Chicago. 

Quarterly Meeting of Chicago Board of 
Underwriters.—The quarterly meeting of the 
Chicago Board of Underwriters will be held 
on the 12th inst., and the following have been 
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nominated as members of the executive com- 
mittee: John C. Ingram, Philip B. Hosmer, 
James S. Hubbard. 

Advocating Universal Military Training. — 
Donald M. Wood, president of the Illinois In- 
surance Federation, and Ernest Palmer, assist- 
ant counsel for the National Board of Fire 
Underwriters at Chicago, are speaking nightly, 
during intermissions at moving picture theaters, 
in advocacy of universal military training. 


BOSTON AND VICINITY 

Memorial Committee Appointed.—A com- 
mittee on resolutions on the death of President 
Ransom B. Fuller of the Boston Insurance 
Company has been appointed by President 
Dewick of the Boston Board, as follows: 
Francis H. Stevens, Edward C. Brush, Herbert 
Damon and W. D. Serrat. 


W. W. Wakeman Appointed—W. W. 
Wakeman, Jr., has been appointed special 
agent of the Milwaukee Mechanics Insurance 
Company in New England, with headquarters 
in Boston. He succeeds Etienne Givernaud. 

Testing Rating Schedules—The New 
England Insurance Exchange is to try out 
three mercantile schedules in Hartford—the 
L & L Rating, the Dean Analytic and the Nor- 
mal Rating, the last designed by the schedule 
committee of the Exchange, composed of 
Messrs. Forbush, Sly, Anderson, Howard, Rice 
and Rhoades. An earnest effort will be made 
to determine which of the three systems has 
the greatest practical value. 


Two Mutuals Admitted.—The Mill Owners 
Mutual Fire and the Protection Mutual Fire, 
both of Chicago, have been admitted to do a 
fire and sprinkler business in Massachusetts. 
W. P. Brophy, 31 Milk street, Boston, is the 
agent named for both companies. 


Death of Charles D. Wheeler.—Charles D. 
Wheeler, for the past twenty-five years in 
charge of the liability department of John C. 
Paige & Co., died suddenly in Boston last 
Saturday. He had been in failing health for 
some weeks. He was fifty-five years of age 
and leaves a widow and one son. 


Seek Further Amendments 

A special committee of brokers and company 
officials appeared before the New York Insur- 
ance Department at Albany on Tuesday and 
urged that the Towner Law, providing for 
bombardment insurance, be so amended as to 
include the power to insure against the hazards 
of invasion, riot, civil war or commotion, and 
military or usurped power. The arguments of 
the committee were such that the Insurance 
Department readily saw that there was a sin- 
cere public demand for this class of protection, 
and the Insurance Department endorsed the 
measure, which will be introduced by Senators 
Towner and Muller and by Assemblyman Cof- 
fey. The committee of insurance men was as 
follows: Howard P. Moore, representing the 
explosion conference; A. C. Hegeman, chair- 
man of the laws and legislative committee of 
the Fire Brokers Association of New York; 
Charles R. Perkins, of the North British and 
Mercantile, and E. J. Mostert of Weed & 
Kennedy. 

Brokers have every confidence that the meas- 
ure will be passed. 
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GERMAN COMPANIES 





Their Status Officially Proclaimed by 
President Wilson 





SAME AS AMERICAN CORPORATIONS 








Must Not Send Any Funds to Home Offices 
Regulations Provided 
Jesse S. Phillips, Superintendent of Insurance 
in New York State, issued the following state- 
ment last Friday: 


In view of the proclamation of President Wil- 
son, issued April 6, German insurance companies 
admitted in this State will be permitted to con- 
tinue the transaction of business the same as if 
a state of war did not exist between this country 
and Germany, provided such companies meet the 
capital and deposit requirements of our statute 
and maintain the statutory reserves. 

In accordance with the proclamation, rules 
and regulations will be prescribed to require the 
manager of such companies to keep in the 
United States all of the assets now, or which 
may hereafter come into their possession for 
the benefit of American policyholders. I am 
not prepared to State the precise rules and reg- 
ulations which may be adopted by this Depart- 
ment, except to say they will be sufficient to 
prevent any portion of the assets being used for 
the benefit of the enemy or any of its allies. 


The proclamation of President Wilson was as 
follows: 


Whereas, certain insurance companies incor- 
porated under the laws of the German Empire 
have been admitted to transact the business of 
insurance in various States of the United States 
by means of separate United States branches, 
established pursuant to the laws of such States, 
and are now engaged in business under the 
supervision of the Insurance Departments there- 
of, with assets in the United States deposited 
with Insurance Departments, or in the hands 
of resident trustees, citizens of the United 
States, for the protection of all policyholders 
within the United States, and, 

Whereas, the interests of the citizens of the 
United States in the protection afforded by such 
insurance are of great magnitude, so that it is 
deemed to be important that the agencies of 
such companies in the United States be per- 
mitted to continue in business, 

Now, Therefore, I, Woodrow Wilson, President 
of the United States of America, by virtue of 
the powers vested in me as such, hereby de- 
clare and proclaim that such branch estab- 
lishments of German insurance companies, now 
engaged in the transaction of business in the 
United States pursuant to the laws of the sev- 
eral States, are hereby authorized and permit- 
ted to continue the transaction of their busi- 
ness in accordance with the laws of such State 
in the same manner and to the same extent as 
though a state of war did not now exist, 

Provided, However, that all funds of such 
establishments, now in the possession of their 
managers or agents, or which shall hereafter 
come into their possession, shall be subject to 
such rules and regulations concerning the pay- 
ment and disposition thereof as shall be pre- 
seribed by the insurance supervising officials of 
the State in which the principal office of such 
establishment in the United States is located, 
but in no event shall any funds belonging to 
or held for the benefit of such companies be 
transacted outside of the United States, nor be 
used as the basis for the establishment, directly 
or indirectly, of any credit within or outside of 
the United States, to or for the benefit or use 
of the enemy or any of his allies without the 
permission of this Government. 

In Witness Whereof, I have hereunto set my 
hand and caused the seal of the United States 
to be affixed. 

Done at the city of Washington, this sixth 
day of April, in the year of our Lord, One thou- 
sand nine hundred and seventeen, and of the 


Independence of the United States the one 
hundred and forty-first. 
WoopROW WILSON, President. 
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National Fire Protection Association 


The programme of the 
meeting of the 


twenty-first annual 
National Fire Protection Asso- 
ciation, which will be held at the New Willard 
hotel, Washington, D. C., on May 8 to 10, is as 
follows: 


TUESDAY, MAY 


President’s address. 

Report of executive committee. 

Resolutions. 

Reports of secretary-treasurer and editor. 

Public information committee report. 

State fire prevention associations—Commit- 
tee report. 

Canadian committee report. 

Five-minute reports from organization mem- 
bers on work in fire prevention. 

Fire and accident prevention day committee 
report. 

High value districts committee report. 

Electrical committee report. 

Marine fire hazards committee report. 

Nomenclature committee report. 

Field practice committee report. 

Private fire supplies from public mains com- 
mittee report. 


8—10 A. M. 


Standard hose couplings committee report. 
Round-Table Discussion (3 P. M. Sharp).— 
Subject: ‘‘Hazards of Ammunition Manufac- 


ture, Storage and Transportation.” 

Topic (a): “Safeguarding Ammunition Fac- 
tories’’—W. D. Milne, inspector Underwriters’ 
Bureau of New England, Boston, Mass. 

Topic (b): “State Regulation of Ammunition 
Storage and Manufacture’’--Hon. John Price 
Jackson, Commissioner Pennsylvania Depart- 
ment of Labor and Industry, Harrisburg, Pa. 

Topie (c): ‘‘Transportation of Explosives’’— 
Colonel B. W. Dunn, chief inspector Bureau of 
Explosives, New York, N. Y. 

Rules for Discussion.—Each topic will be sep- 
arately discussed after its presentation by the 
principal speaker. Any member may partici- 
pate. Remarks must relate to the topic and be 
confined to a time limit of five minutes. The 
principal speaker may close the discussion. 


Factory Mutual Fire 


Below will be found statistics relating to 
fire insurance companies in 1916. 


Thursday 


WEDNESDAY, MAY 9$—10 A. M. 


(At Bureau of Standards, United States.) 
Automatic sprinklers—Committee report. 
Tanks—Committee report. 

Fire pumps—Committee report. 

Standpipe systems—Committee report. 

Hydrants and valves—Committee report. 

Openings in walls and partitions—Committee 
report. 

Roof openings 
port. 

Safety to life—Committee report. 

Address—Dr. S. W. Stratton, director Bureau 
of Standards, United States. 


and cornices—Committee re- 


AFTERNOON 


(a) Luncheon at Bureau of Standards. 
(b) Column tests; fire tests with panel fur- 
nace; inspection of laboratories. 


THURSDAY, MAY 10—10 A. M. 
(At New Willard Hotel.) 


Explosives and combustibles—Committee re- 
port. 

Round-Table Discussion. — Subject: 
guarding Life in Theatres.” 

Topic (a): ‘‘Planning Theatres for Safety” 
—Clarence H. Blackall, architect, chairman Fire 
Prevention Committee, Boston Chamber of Com- 
merce, Boston, Mass. 

Topic (b): ‘‘Fire and Police Department Su- 
pervision’’—Major Raymond W. Pullman, Su- 
perintendent of Police, Washington, D. C. 

Topic (c): ‘‘Responsibilities of the Manager” 
—R. S. Robbins, manager Keith’s Theatre, 
Washington, D. C. 

Laws and ordinances—Committee report. 

Fire-resistive construction — Committee re- 
port. 

Uses of wood in building—Committee report. 

Manufacturing risks and special hazards— 
Committee report. 

Reports of delegates 
bodies. 

New business 

Report of nominating committee and election 
of officers. 


“‘Safe- 


to conventions to other 


Insurance Companies 


the experience of twenty-nine factory mutual 


This table embraces the companies which are members of 
either the Associated Factory Mutual Fire Insurance Companies or the Junior 


Conference of 


Factory Mutual Insurance Companies, or both, and comprises data abstracted from their state- 


ments as filed with the New 


York Insurance Department. 





: i 73.249, Losses and |; 
Underwrit’g Und. Exp U 
Name AND LocaTIoN oF COMPANY Ine. Earned nt 











in 1916 —" in 
i | 
American, Providence ......... $388,770 $58, 274) 
Arkwright, Boston. ..¢.0sc000.0. 1,644,138) 238,053 
Baltimore, Baltimore ........... 85,403} 15,904) 
Blackstone, Providence ......... | 827, 748| 144/809) 
Boston Manufacturers, Boston.} 2,100 5843) 314,728 
| | 
Cotton & Woolen aes Boston! 485,858 | 61,778) 
Ienterprise, Providence ......... 388,761 57,809 
Fall River Mfrs., Fall. River.. 618,708] SE 59 
I iremens, Providence........... | 1,185,662 218°7 
Hope; ProvigOnce: o66.660:856:0000:05 465,22 225, 76, 630. 
Industrial, Boston ...........+6. | 319,789! 40,071) 
Keystone, Philadelphia ......... 371,098 53,487| 
Manton, Philadelphia ........... 360,189 92,469 
Manufacturers, Providence..... | 699,284 114,338 
Mechanics, Providence ........ 168,2 aa | 69,125} 
Mercantile, Providence 263,257 41,878) 
Merchants, Providence .. ee 427,951) 71,854 
Mili Owners, Chicago.......%. 132,696 29,521) 
Narragansett, Providence........ | 105,626 17,922 
National, Philadelphia .......... | 128,252 19,687 
Paper Mill; Boston ........60..2 | 189,046 95,315, 
Philadelphia Mfrs.,, Phila...... 457,711! 76,284 
Protection, Chicago .....s..0..+0 261,517, 52,780 
Rhode Island, Providence...... | 888,720 140,630 
Rubber Mfrs., Boston........... 466,579 60,026 
Standard, Philadelphia .........} 187,527 29,136 
State, Providence .........s00++. | 1,242,357 195,319! 
What Cheer, Providence ....... { 481,103! 77,688) 
Worcester Mfrs., Worcester... 682, 591| 100,594! 
TGIGIS 2 i ccc Sesbohaeaswaeanse | | $16, 317,63: 63: 5 $2,550,356 








dieing g hone estm’t Dividends Increase in Ratios to Prems 
rofit in Gain in — Uad 


in 1916 sey 
1916 1916 n 1916 | Profit = 


$221,342, $123,061] 85.0%! 56.9% 


$330,496, $13,907) 2, 
1,155,305) 369,921] 85.5 70.2 











1,406,085, 1197141 
69,499} 3,671} ” €2,793) —-«-10,877| 81.4 | 73.5 
682,939 44.172) 562/804) 164)307] 82-5 | 68.0 
1,786,115) 142,566, 1,482,421] a 446,260| 85.0 | 70.6 
424,080, 31,524) 401,071) ~—_54,583) 87.3 | 82.5 
330,802, 12/979 2217998, 122/483/ 85.1 | 56.9 
533,349 44,838) 462.488, 115,699 94.3 | 74.7 
of 35:621/ 870,985! —-131,560| 81.5 | 34 
05| 52544) 385,643) 55,496} 83.5 | 82.9 

| | 
72,718! 27,058, «262,520 ~=Ssaz,2at! 87.2 | 93.9 
17.611, 21/970! 308,741 30840, 8.6 | 83.2 
307,720) 217445! 300,057) ~—«29-108} 85.4 | 83.3 
584946 27"778|—412°774 —«199'950| 83.6 | 59.0 
399,101! 33,263 265,467! 166,897) 85.2 | 56.7 
| 
221,379 14,172, 211,641) b 23,910, 84.1 | 80.4 
356.097) 26116, 304.3811 77,832, 83.2 | 71.1 
103,175, 7.935) «108,863! 7247| 77.7 | 78.2 
87'704, «6156 86,777 | 7,083} 83.0 | 82.2 
18/865 $1598 99,4141 17,749] 84.6 | 77-5 
| 
188,731 13,088 122,098) 44,521] 81.3 | 64.7 
427; 43,370! 381,827} «= «43,470| 83.3 | 83.3 
19135, 207,144! «= -920-798) 79:8 | 79.2 
31,309.  528°73 251,160} 84.2 | 59.5 
406,553, 33,376 ate 52,509 87.1 | 83.0 
158,301 13,119 154,105) 17,405) 84.5 | 82.2 
1,047,038' 39,132) 734,693 «—951.547/ 84.3 | 59-1 
03,415! 59.918) 397/804] 65,529) 83.8 | 82.7 
581,907) 43,096 498565] 132,028, $5.2 | 72.8 
$13,767,279! $991, 82) $11,588,753} $3,170,518} 84.4 { 71.0 
| 





a Excluding $800 gain from error in 1915. 


bh Increase in special deposits over liabilities, $3142, not deducted. 
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= a 2 “ Excess oi 
Where Fire Insurance Dividends Come Fromt ee, 
Superficial observers of the fire insurance companies’ results have for many Income and 
years been prone to criticise the methods of such companies, claiming that the ree Tome Comeeer Dividend a 
“ . : e P ° e - cu vo Oo V ends oO Jver 
dividends paid to their stockholders give evidence that the premium rates for fire NAMES OF COMPANIES. Inv aneniaie Stockholders Paid Dividends 
insurance are unduly high. That this is not a correct deduction is demonstrated ; in Ten Yrs. in Ten Yrs. in Ten Yrs. in Ten Yrs. 
by the facts shown in the accompanying table. The latter makes it clear that the ple gg Saag S-  eapbae e bo po $180,000 yt a 
. we i s . P oa 1 anid e [1 POCEE eee aun —st aw x e * 
investment earnings of ninety-five millionaire companies not only paid all the divi- Girard F. and M., Phila....... 1'030,405 bees 960 000 70,406 
dends to stockholders in the last decade, but contributed $50,522,640 towards making Glens Falls, Glens Falls....... A errr 1,560,000 1,076,025 
YY ae ‘ seuneses Globe and Rutgers, New York ere ennai 1,797,986 876,858 
up the deficiency in the underwriting account, or the strengthening of surplus : c ’ 004, ai, — 
: ; me G te, ‘Portsmouth... RES 1s 0 247,270 
junds. It is conclusively proved, therefore, that the aggregate underwriting earn- te te he “ame cone 1735086 -—_— 1,290, peed 435,096 
ings, if any, were not drawn upon for the purpose of paying dividends, but were > eta RASEMORG 6.0002. 00000 9,413,728 ca ae 7,035,000 2,378,728 
allowed to accumulate for the protection of policyholders, and that the criticism Home, New York.............. 12,736,478 s 12,870,000 83,027 
: 7 Home, Salt Lake City........ 627,671 {40,000 393,500 274,171 
above referred to has no sound foundation. Fitiedoadt. aubers . weannead 674,634 "77,445 364,000 388/079 
Not only this, but it is shown that above and beyond the excess of investment Ins. Co. of N. Am., Phila.. 6,696,332 (500,000 4,440,000 2,756,332 
earnings over dividends, stockholders have contributed to surplus funds, either by - yg pole 4 agg «Phila. en sadee- 183, i eel 
‘ - ‘ ‘ A av. & L «& G a % ——— = =3—<‘<—é«<sSCO 934 
payment of assessments, by premium on new stock issued or by reduction of Lumbermens, Philadelphia.. 804.895 Be ete : 410,000 394,895 
capital stock, the sum of $16,973,601, making an aggregate of $67,496,241 in excess Mass. F, and M., Boston*.... 304,499 {500,000 60,000 744,499 
of dividend payments, which has either been earned by investments or contributed + yee egg a ber ont! are on per weeds ary 328, om 
a : : : : : as eans. oe * errr " 852 
by stockholders. In the cases of forty-nine of the ninety-five companies, the sums Mercantile, New got a gia i d 780,000 51,223 
so added to surplus were larger than the amounts disbursed for dividends. As a Merchants, New York*........ <2) : | re 141,750 195,287 
matter of fact, the underwriting operations of many of the companies have re- wee a, —oo ge 11100,000 svane eer 
- . : - = 2 Michig Y, and M., roit.. CS | ee do2, 204,202 
sulted in the very slightest margin cf profit during the last decade. The accom- ‘cites Mechs., Milwaukee 1,664,263 1,338,000 326,263 
anying tabulation shows that very few of the companies have, during the last National, Hartford ............ 4,728,782 2,604,430 3,374,302 
p g . : : : A oh yotete r 2 
decade, drawn upon either underwriting profits or previously accumulated surplus er Hor far ggg ee erat : 7 500 Lasiit 
: mie : : ih 5 é Na al Union sburg..... ,015,617 22 ,028, 
for dividends, while some of the dividends: declared were merely transfers from Newak, Musee nies . aa $81,290 4747728 662,499 
surplus to capital, ‘such funds stil! remaining with the companies for the pro- New Brunswick, N. Brunswick 379,139 288,945 361,594 
tection of policyholders, New Hampshire, Manchester. 2,386,847 1,205,000 1,231,847 
New Jersey, Newark*.......... 421,054 oseses 1,163,554 
FIRE INSURANCE DIVIDENDS IN TEN YEARS (1907-1916). Niagara, New York ........... 2,729,441 weve 2,375,000 394,441 
’ — 9 epee Northern, New York.......... 579,642 192,500 387,142 
rose of North River, New York....... 1,348,969 401,641 1,072,328 
piace Northwest’n Nat’l, Milwaukee. 2,364,480 1,390,000 974,480 
Caselli. ‘ao Northw’n F. & M., Minneap.. 425,973 $55,000 p 895,500 —414,627 
‘“ x a i y Ol cccacceccmes 35,58! $3 5 Sy) 
- : — Income from tions of Dividends tions Over pre hs LI gaan cm 1 be $00,000 dl 000,000 re 
NAMES OF COMPANIES. Investments Stockholders Paid Dividends Pacific, New York.....--.--22+. 409,495 292,000 117,495 
Hina, Hartford N.5sL 18s Tsi,000,00" "ggsazge'" showans — ennsylvania, Philadelphia... 3,010,903 “one ee 
sELTMa, FRATTIOFG ..cccceccccvoee VOL, ipl, : ’ ’ 2 ea > N- 77 y 6 ~ 
Agricultural, Watertown ...... 1,761,218 62,500 998,718 ae = oe: '. P eecuian 1 646750 a 1 77750) 
Albany, Albany ............... 538,457 5,000 283,457 Phoenix. Hartford ’..........-. 5°305°592 $,133°033 °872°559 
Allemannia, Pittsburg ......... 765,562 364,000 et ince Wades Pear 2004282 areas 1.296.782 
Alliance, Philadelphia ......... 828,933 449,983 382,512 ‘onl ne 0" alata 3209'¢64 (itt » 6500 749 G64 
Apes hig ee 630009 > 997 288 1.703016 Queen, New York.. watuwddeuKe 3,399,664 essses 2,650,000 749,664 
in Ree Se Panik. "146 698 51°75 "169 948 Reliance, Philadelphia wauewaes 584,779 (50,000 294,854 339,925 
American Central, St. Louis.. 2,281,549 1,909,947 ime | Ronee etnd,. Erovidenee..... 444,292 $200,000 516,609 oe 
American Eagle, New York*.. 188145 —_—_—§1, 000,000 120,000 1,068,145 Security, New Haven.......... 1,383,618 Reo ee ny 
Peet: gy cll soon iad 128°386 $1’000°000 1287000 1000386 Springfield F. & M., Springf’d. 3,961,920 ros d 2,650,000 1,311,920) 
Joston, Boston ........+0s.+.0- 2,571,139 eases 2,450,000 ‘a eee Sees ---+--2----: an poe 162 000 330,444 
Buffalo German, Buffalo...... 1121709 2. "912,000 a ee pees eS 11,540'000 oy 
California, San Francisco...... 575,627 §260,000 325.000 510.627 = aul F. & M., St. SUR ee =| Cera  aienaes a 1,030, pre 
Camden Fire, Camden......... 1,134,733 $400,000 615,230 ae Sne. ee py " sanaas saeae pane 
City of New York, New York ‘483,894 $383,200 289,824 fe Fo ta... 365,666 * 100,000 p 372,000 “93,666 
Cleveland Nat'l, Cleveland*.. 137,684 $485,736 lc eee 623,420 United ea swe Phila aks 599.774 300.000 266,000 633.774 
Columbian National, Detroit*. 213,985 flu 325,024 ~—s..... s 539,009 United States, New York ms... 731,744 : 279 000 452.744 
Commercial Union, New York. SOS haces 188,225 132,268 Wicniniia EF. & NE. Bichnicnd.. 668506 ...... 265,000 403.506 
Commonwealth, New York.... 1,019,880 —...... 500,000 519,880 Vulean Oakland* ss 236 860 $403,000 “ee 639_860 
Concordia, Milwaukee Sarre meee [300,000 = iG “‘Wracicheater, New Madtk...<.... 2,109,370 1600, 000 1.399.370 
Connecticut, BEHOCE .0cc ccs 2,666,546 $= = —=—§ cece. 2,330,000 336,546 ? OUST ANE SP eae tals or a ES ahs 28, 
Continental, New York........ 13,322,218 $j — .....6 h 16,200,678 —2,878,460 T a 20 97: 0 — 408 9 
Hekcine ondine,. Bletca 962491 1... 640,000 322°491 NOQGMER 6 dececasacscencaxsees $177,2' 1,092 $16,973,601 $67,496,241 
Dubuque F, and M., Dubuque. (815 eres 408,000 310,213 *In busi ’ (ire Ee ss @ Premi , . 
“heen ‘ , Pee anan ’ > usiness less than ten years. § Surplus paid in. Premium on new stock. 
tg Ra = alt 6 252" rr 200,000 ee 556,634 gq Includes $200,000 transferred from surplus to capital. b $326,208 premium on 
Fire ya sp ahprsiee Phil delpt Ce, 3915, Ree poy 4,072,054 new stock and $362,525 assessment collected. d Includes $500,000 transferred from 
Fire . gg a 2 a eee ae b 678.733 cue 965,525 surplus to capital. e Includes $75,000 transferred from capital to surplus. g In- 
ee, 504. Lo 920,000 1,817,468 cludes $175,000 stock dividend. h Includes $7,000,000 stock dividend. 1 $100,000 
First Noni . LW: notan "469/004 oh a 2,060,027 1,326,318 premium on new stock and $200,000 from reduced capital. m Company absorbed 
Fiver ornate nee fortloea®: LTT $940,396 seen 14 400 the Peter Cooper Fire in 1911 and was merged with the Williamsburgh City in 
ae RCINAEDEE, Hartior os 1, 148" 354 100,000 50,000 21,7 ib 1916. p Includes $100,000 stock dividend. r Excluding profits on sales of ledger 
a z oe eee nes 695 ct = pnp ave assets. s Includes $3,000,000 stock dividend. w Includes $225,000 net initial sur- 
ierman, Bz Re iaiceceeaeh BS sacade 7 4 
German, Pittsburg ...++.-++.++ 561,949 150,000 357,000 —— Se surplus. 
German Alliance, New York.. (15? Ere 564,000 151,492 ; - 
German-American, New York. 8,602,621 Preree 5,355,000 3,247, "621 t Copyright, 1917, by The Spectator Company, New York. 





New York Legislation Advancing 

ALBANY, April 11.—The Assembly has ad- 
vanced to third reading the bill of Assembly- 
man Coffey, amending Section 65, repealing Sec- 
tions 121 and 121-a, and adding new Section 121 
of the Insurance Law; and amending Section 
1193 of the penal law, by making changes re- 
lative to rebating and discriminations, stan- 
dard fire insurance policies and penalties for 
failure to use such standard policies; and re- 
lative to contracts for temporary insurance. 
The Senate has passed the bill of Senator 
Towner amending Section 110 of the Insurance 
Law by providing that a corporation author- 
ized by its charter to insure against loss or 
damage by explosion may also insure against 
loss or damage caused by bombardment. A 
similar bill, introduced in the House by Assem- 
blyman Coffey, has been advanced to the order 
of third reading by that body. 

Senator Towner and Assemblyman Coffey 
have introduced in their respective Houses of 
the Legislature a bill amending Section 150 of 


the Insurance Law, by permitting a _ stock 
Marine insurance corporation, incorporated 
under this section, and having a capital paid in, 
in cash, of at least $400,000, to amend’ its 
charter so as to include, in addition to its 
marine powers, any or all of the powers which 
may be exercised by a fire insurance corpora- 
tion. 

Senator Walters of Syracuse has introduced 
a bill amending Section 16 of the Insurance Law 
by directing the Superintendent of Insurance in 
determining the condition of any insurance 
corporation not to consider as an asset funds in- 
vested in or loaned on the stock of any other 
insurance corporation carrying on the same kind 
of insurance business. It is also provided that 
the cash capital of every domestic insurance 
corporation may be invested in bonds secured 
by mortgage or trust deeds, approved by the 
Superintendent of Insurance, covering improved 
unencumbered real property worth fifty per 
cent more than the amount loaned. 

Senator Towner and Assemblyman Coffey have 


133 


introduced these bills in their respective 
Houses: Amending the Insurance Law (Sec. 
149) by providing that any foreign mutual fire 
insurance corporation, which collects in ad- 
vance a deposit premium as a guarantee for the 
payment of future assessments, shall maintain 
a fund equal to the whole amount of such de- 
posits paid on account of all policies then in 
force on which such deposits are collected, in 
lieu of any unearned premium reserved.  In- 
stead of keeping on deposit with the Superin- 
tendent of Insurance, for the benefit of all its 
policyholders, the sum of $200,000, such a cor- 
poration may have a surplus of not less than 
$50,000 and contingent assets, in the form of 
obligations of policyholders to pay such 
amount when lawfully assessed, of not less 
than $300,000; or a surplus of not less than 
$75,000 with such contingent assets of not less 
than $150,000; or, in the case of a company 
whose surplus is in excess of $75,000, a surplus 
equal to its total liabilities and such contingent 
assets of not less than $100,000. 
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UNFINISHED BUSINESS 





For Meeting at Hotel Chamberlain, 
Des Moines, April 17th, 18th, 1917 





COMMISSIONERS’ PLANS 





Programme of Adjourned Meeting—Other Detail _ 


The adjourned meeting of the National Con- 
vention of Insurance Commissioners will be 
held at Des Moines, Ia., next week. The fol- 
lowing order of business has been filed: 


COMMITTEE ON RESERVES OTHER THAN 
LIFE 
F. H. Hardison, Chairman 
Fire Insurance Reserves, page 138, Richmond. 


COMMITTEE ON BLANKS 
H. D. Appleton, Chairman 

(1) Statement of business by States, page 47, 
December, 1916. 

(2) Special Deposits, Formulation of Blanks, 
page 62, December, 1916. 

(3) Mr. Hardison’s paper in respect to publi- 
cation of Annual Statements, page 135, Rich- 
mond. 

(4) Premiums earned but lost on policies is- 
sued on credit, page 142, Richmond. 


COMMITTEE ON FIDELITY AND SURETY 
COMPANIES 
Wm. M. Shehan, Chairman 


(1) Resolution on Production Cost of Casualty 
and Surety Business, page 144, Richmond. 
(2) Sub-Committee on Uniform Law for Fi- 
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delity and Surety Companies, page 2, Decem- 
ber, 1915. 


COMMITTEE ON LAWS AND LEGISLATION 
Burton Mansfield, Chairman 


(1) Letter of Mr. Clifford Ireland, for uniform 
bill for organization and operation of live stock 
insurance companies, page 56, December, 1916. 

(2) Telegram, J. C. Adderly, in respect to 
compensation rates, page 56. December, 1916. 

(3) Federal supervision, page 145, Richmond. 

(4) As to whether a subsidiary or operating 
company is a proper plan for managing insur- 
ance companies. Executive session, page 16, 
Richmond. 

(5) Sub-committee on reciprocal underwriters. 
W. K. Chorn, chairman. Page 31, December, 
1915. 

(6) Sub-committee on persons, etc., contract- 
ing to furnish information in regard to insur- 
ance. W. F. Dunbar, chairman. 


COMMITTEE ON ASSETS OF INSURANCE 
COMPANIES 


R. J. Merrill, Chairman 


(1) Special Deposit States, page 62, Decem- 
ber, 1916. 

(2) National Government as preferred credi- 
tor, page 50, December, 1916. 


COMMITTEE ON VALUATIONS 


Jesse S. Phillips, Chairman 


Supplementary report, page 56, December, 
1916. 

SPECIAL COMMITTEES 
Clearing committee for rulings on standard 


provisions in life policies. John T. Winship, ~ 
chairman. 
New mortality table, page 116, Richmond. 


H. E. Ryan, chairman. 










\" Fire INSURANCE Co.) 
Yee Aclcgemginse Pa 


What we have proven to several thousand Agents we 
If they HAVE been convinced — why shouldn’t you, be 


Our contention is that the NATIONAL UNION is a 
- VERY GOOD Fire Insurance Company — we’ve been ad- 
vertising it as such —- nothing more nor nothing less. 
We believe when when we say “GOOD” we have said 
enough, considering the fact that the NATIONAL UNION has 
Ample capital and resources, 
Capable and efficient management, 


Splendid line facilities, 


An honorable loss paying record, 
A high sense of justice, 
Up-to-date methods, 
High grade field men, 
A large, loyal, energetic Agency force, 
In fact, what does a real Agent desire that the 
NATIONAL UNION doesn’t have ? 


You may be able to get along without the NATICNAL 
UNION— but not so well —andifnot so well — why not 
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Thursday 


Fire insurance rates, expenses, etc. 
Taggart, chairman. 

Trust deeds foreign insurance companies, page 
10, April, 1915. F. H. Hardison, chairman. 

Standard form policy sick benefit companies, 
page 5, April, 1915. C. F. Nesbit, chairman. 

Standard table for valuation of compensation 
claims, page 12, December, 1916. Mr. Cogswell, 
chairman. 


Frank 





Connecticut Authorizes ““War Insurance” 

A bill providing that insurance companies 
incorporated under the laws of Connecticut may 
issue insurance against war hazards was passed 
by the Connecticut General Assembly last 
Thursday and became a law at 5.30 P. M., when 
it was signed by Governor Marcus H. Holcomb. 
The bill was created in the committee on in- 
surance at the request of Burton Mansfield, 
State Insurance Commissioner. 

The first bombardment policy issued in Con- 
necticut was written Friday by the Automobile 
Insurance Company of Hartford on a plant lo- 
cated in New Haven, Conn. 

The charters of both the Automobile Insur- 
ance Company of Hartford and the tna Acci- 
dent and Liability Company make it possible 
for those companies to insure against any 
calamity. 





Promotions by Home of New York 

The Home Insurance Company of New York 
announces the following promotions: Henry J. 
Ferris, secretary; formerly assistant secretary. 
Mr. Ferris entered the service of the Home in 
April, 1863. Wilfred Kurth, secretary; formerly 
supervisor Pacific and foreign department. Mr. 
Kurth joined the Home in December, 1901. John 
A. Campbell, assistant secretary; formerly su- 
pervisor Western department. He has been 
with the Home since February, 1895; George A. 
Clarke, assistant secretary; formerly State 
agent southern New York, New Jersey and 
Delaware. He entered the Home’s service June, 
1902; William L. Dennis, assistant secretary; 
formerly supervisor Southern department. He 
has been with the Home since November, 1902. 


Fire Notes 


—Senator Towner’s bombardment insurance bill has 
passed both the New York legislative branches and 
has been signed by the Governor. 


—William D. Winter, formerly assistant under- 
writer, has been promoted to third vice-president of 
the Atlantic Mutual Marine of New York. 


—Edward H. Litchfield, who managed the Lanca- 
shire Insurance Company of Manchester for this 
country a number of years ago, died recently. 


—The Insurance Institute of America has _ pub- 
lished the proceedings of the Eighth Conference, held 
at (Cleveland, Ohio, October 17, 18 and 19, 1916. 

—The Fenix of Stockholm closed the year 1916 
with assets aggregating 7,385,922 kronen, including the 
stockholders’ guarantee fund of 2,400,000 kronen, The 
year’s profit was 251,006 kronen. 


—The many friends of Daniel F. Gordon, chief ex- 
aminer of fire companies for the New York Insurance 
Department, will regret to learn of the death of his 
eldest son at Camden, S. C., on Monday. 

—The New York Insurance Department has issued 
its preliminary report containing statistical tables com- 
piled from the 1916 annual statements of the co- 
operative fire insurance companies. The report also 
embraces figures from the statements of life, casualty. 
fidelity and surety and miscellaneous companies. 


—J. Mack Young, secretary of the Exchange Mu- 
tual Indemnity of Buffalo, has been organizing the 
United States Mutual Automobile Fire Insurance 
Company at New York. Although Mr. Young has 
been called into active service as an ensign in the 
United States Navy, it is expected that the organiza- 
tion work will continue. 
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NEW JERSEY LAW 





Amendments to Workmen’s Compen- 
sation Statute Summarized 





COMPULSORY LIABILITY INSURANCE 


Essential Features of Revised Measure—Rating 
and Inspection Bureau Provided 
[Special Dispatch to THE SPECTATOR] 
TRENTON, April 7.—As the result of Gover- 
nor Edge’s action in signing Senate Bill No. 19, 
New Jersey now has upon its statute books a 
law providing compulsory insurance upon the 
part of all employers for the payment of claims 
under the Workmen’s Compensation Act. There 
is an exception in the act to the effect that if 
an employer can reasonably satisfy the State 
Banking and Insurance Commissioner as to the 
permanence and financial standing of his busi- 
ness, he may carry his own liability insurance. 
However, any employer providing insurance 
according to this provision of the law may, for 
his own protection, reinsure the whole or any 
part of his risk. Such contract of insurance 
shall operate only between the employer and his 
insurance carrier, however, and shall not be 
subject to any of the other provisions of this 
law. Every employer not operating under this 
section will be expected to insure and keep 
insured his liability in any stock company or 
mutual association authorized to engage in 
workmen’s compensation or employer’s liability 
insurance in New Jersey. Companies writing 
such business are required by the act to file 
with the Banking and Insurance Department a 
notice of each policy written, together with a 
copy of the policy, all endorsements attached 

and other data that may be required. 

Two penalties are provided in the compulsory 
insurance act. -Any corporation, firm or per- 
son refusing or failing to comply shall, for each 
offense, be liable to a penalty of $50 to be re- 
covered in an action brought by the Banking 
and Insurance Commissioner. The law also 
stipulates that any employer who shall fail to 
provide the protection prescribed in this act 
within ninety days after it becomes effective, 
July 4, next, shall be liable to a fine of not 
more than $1 a day for each of his employees, 
the amount not to exceed $100 a day, for the 
time during which the failure shall continue, 
recoverable by the same State official. 


NOTICE OF INSURANCE 

All employers complying with the provisions 
of the act must post conspicuously in their 
places of business notices of this fact, naming 
the company or companies insuring their lia- 
bility, or must state that the employer has 
qualified to carry his own liability. Ten days’ 
notice of the cancellation of any contract of 
insurance issued by a stock company or mutual 
association against liability arising under the 
Workmen’s Compensation Act, within the time 
limit in such contract for its expiration, shall 
be required. This notice must be served upon 
the State Insurance authorities and the em- 
ployer in question. 

A company carrying liability insurance shall 
be directly liable to an injured employee or his 
dependents, in event of the death, insolvency. 
bankruptcy or other proceedings, as a result 
of which the conduct of the employer’s business 
may be and continue to be in charge of an exec- 
utive, administrator, receiver, trustee or as- 
signee. Contracts may be enforced by either 
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employees or their dependents, the latter to 
bring suit as though distinctly made parties to 
the contracts. The carriers may be joined 
with the employer as defendant in any petition 
filed for the purpose of enforcing a claim for 
compensation, upon the failure of the em- 
ployer to make adequate and continuous pay- 
ments. The carrier will in all things be bound 
by and subject to the orders, findings, decisions 
or awards rendered against an employer for 
payment of compensation the law provides. 


LIMIT OF POLICY PROVISIONS 

Section 14 of the new law says: 

No policy of insurance against liability aris- 
ing under this act shall contain any limitations 
of the liability of the insurer to an amount less 
than that payable by the insured on account of 
the risk insured against under this act, nor 
shall any such policy contain any limitation of 
the total liability of the insurer because of in- 
juries to two or more persons in a single acci- 
dent, nor shall any such policy of insurance or 
any endorsement thereon insure the employer 
against any liability whatsoever other than lia- 
bility arising under this act, nor shall any ac- 
tions be maintained for the collection of pre- 
miums on any policy violating this act; but a 
policy may be issued to an employer insuring 
him against his liability under this act upon 
any particular business, plant, or employment 
carried on by him, provided that all other busi- 
ness plans or employments carried on by the 
same employer are insured or exempted as pro- 
vided for in this act. 

Every company insuring employers under this 
act will be required to file with the Commis- 
sioner of Banking and Insurance its classifica- 
tions of risks and premiums and rules pertain- 
ing to this class of insurance, together with the 
basis rate and system of merit or schedule rat- 
ing, and they must be approved as reasonable 
and adequate for the risks to which they re- 
spectively apply. To secure the impartial appli- 
cation of these classifications, the Commissioner 
is authorized to create such rate and inspec- 
tion bureaus as are deemed necessary. 

By provision of Article 2 of the new law there 
is created the Compensation Rating and In- 
spection Bureau of New Jersey to carry out all 
the provisions of this act. Before a company 
can commence the writing of liability insur- 
ance in this State it must become a member of 
this bureau. 

Each company member of the bureau shall be 
entitled to one representative and one vote in 
the administration of its affairs. The Banking 
and Insurance Commissioner is required to ap- 
point a special deputy to be ex-officio chairman 
of the bureau, and all officers, members of com- 
mittees and employees shall be subject to the 
approval of the Commissioner. 

The Commissioner is also authorized to em- 
ploy an actuary and other assistance and to 
compel the production of all data as is neces- 
sary to compile statistics for the purpose of 
determining the pure cost of workman’s com- 
pensation insurance in New Jersey, the infor- 
mation to be available for the Compensation 
Rating and Inspection Bureau. 

The act does not apply to any employer of 
farm laborers or domestic servants, nor to the 
State, any municipality, county or school dis- 
trict. 


COMPULSORY LIABILITY INSURANCE 

The Governor also signed Senate bill 189, 
somewhat of a companion measure, requiring 
liability insurance to be carried by employers 
operating under the Employers’ Liability Law, 
as well as under the compensation act. 

Another Senate bill, introduced by Mr. Mackay 
of Bergen, relating to the capitalization of in- 
surance companies, has been signed by the 
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Governor. It permits companies to increase 
paid-up capital at the rate of $50,000 instead 
of $100,000 a year, thus allowing small insur- 
ance companies to increase their capital gradu- 
ally. ene ee ee 


Examination of Provident Life and abit 

An examination as of December 31, 1916, of 
the Provident Life and Accident of Chattanooga, 
Tenn., has been completed by the Insurance 
Departments of Tennessee and Alabama. The 
examiner’s report to the Departments shows 
that the company has total admitted assets of 
$340,517; capital paid in, $150,000; net surplus, 
$104,375; met premiums written during 1916, 
$705,371; total income, $37,671; losses paid, $338,- 
168; gain in premium income over 1915, $277,- 
664. Commenting on the policy of the company, 
the examiners said in part: 


A careful examination of the claim files shows 
the company’s treatment of.its policyholders 
to be “uniformly fair.’’ All just claims are paid 
without resort being made to technicalities. 
Out of nearly twenty-four thousand claims han- 
died in 1916 there were six claims amounting 
to $675, resisted by the company at the close of 
1916. The company appears to have good 
grounds for the resisting ot these claims. 

The books and records of the company were 
found in good condition and well kept. The of- 
ficers and heads of departments have been with 
the company for many years and are thor- 
oughly conversant witb its affairs. 


As of April 1, the Provident has closed con- 
tracts covering the writing of health and ac- 
cident insurance for the employees of all the 
railroads comprising the entire Southern Rail- 
way system. This includes the Southern Rail- 
way proper, the Cincinnati, New Orleans and 
Texas Pacific Railway Company, and all asso- 
ciated lines—a total number of sixteeen roads. 

The experience that the Provident has had 
through more than thirty years in writing 
health and accident insurance among the largest 
employers of labor in the country, enables it 
to handle satisfactorily the insurance that will 
be written among the many thousands of men 
employed by these railroads. 


Georgia Casualty Company Examined 

A recent examination of the Georgia Casualty 
Company of Macon, Ga., made on behalf of the 
yeorgia Insurance Department, has disclosed a 
highly satisfactory state of affairs. The in- 
vestigation was conducted in verification of the 
annual statement of the company for the year 
1916 and brings out strongly the progress made 
both in business and financial strength. Last 
year the surplus on policyholders’ account— 
which amounts to $476,698—-increased by $26,- 
161, after setting aside a voluntary reserve of 
$35,000 in addition to ample reserves held, and 
paying a dividend of $18,000. 

The assets amount to $1,678,642 and are in 
good shape, producing a satisfactory rate of 
interest. The reserves held by the company in- 
clude for unearned premiums $660,156 and a loss 
reserve of $388,468, including the voluntary re- 
serve, created last year, of $35,000. The ex- 
aminers point out that the increased business 
of 1916 over 1915—nearly $700,000—was greater 
than the entire premiums received in 1914 by 
nearly $80,000. Such progress indicates that the 
company has a highly efficient agency force and 
is vigorously and progressively managed. The 
Georgia Casualty is operating in twenty-nine 
States and is preparing to enter others. From 
the results of this examination it appears evi- 
dent that the policyholders are amply pro- 
tected, and the management is entitled to credit 
for the progressive way in which the company 
is administered. 
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INDUSTRIAL CLAIM ADJUSTER 
Helps to Avoid Ineligible Risks; Will Also 
Aid Agents in Qualifying to Handle 


Settlements of Claims 
By C. 

Dr. Harbaugh discusses in his book the 
various kinds of injuries and how an adjuster 
should handle cases involving them. The book 
is invaluable for any claim adjuster to have in 
his library.—Surveyor. 

The Industrial Claim Aduster, by Dr. C. H. 
Harbaugh, is the title of a new and valuable 
Spectator publication, which will be of value to 
all accident and health agents. It is very com- 
pact and complete.—Weekly Underwriter. 

Various accidents, diseases and bodily lacer- 
ations are listed, giving signs, symptoms, total 
disability period, and usual settlements per- 
missible. Book contains valuable information 
from a medical standpoint that will prove use- 
ful to the average claim adjuster.—Southern 
Underwriter. 

Dr. C. H. Harbaugh, the well-known Philadel- 
phia medical examiner, has written a book for 
the use of industrial accident and health ad- 
justers and giving the probable period of dis- 
ability following various accidents and dis- 
eases. The book is of convenient size to be car- 
ried in the pocket and consists of some 130 
pages of well-arranged and indexed matter,— 
The Standard. 

Frequently an agent is called upon to adjust 
claims, and if he is in possession of this book 
he can tell approximately how long the dis- 
ability should last, and hence some definite idea 
as to how much indemnity may be payable. The 
book gives the technical and popular names of 
accidents and diseases, and is very completely 
indexed. It contains in addition several special 
articles, the names of all the bones in the 
body and considerable other interesting and 
useful matters. It is divided into four sec- 
tions, the first treating of accidents, the second 
of diseases, the third of poisons and the fourth 
consisting of special articles. It was prepared 
by C. H. Harbaugh, M. D., of Philadelphia, an 
expert examiner and adjuster, and a recognized 
authority on the subjects treated. * * * * It is 
a valuable addition to the literature of claim 
adjusting in accident and health insurance.— 
The Indicator. 

The Spectator Company has published The 
Industrial Claim Adjuster. It is by Dr. C. H. 
Harbaugh, and is of a convenient size, well 
printed and bound in soft leather. The price is 
$1. It is dedicated to the industrial accident 
and health solicitor and ‘thas been designed 
to assist accident and health agents to in- 
crease their earning capacity. By careful 
study of this work they will learn not to soli- 
cit persons who cannot be accepted for acci- 
dent and health insurance.” The book is a 
vest pocket publication and will consequently 
be carried about by the agent in his daily 
work, and thus will be always ready for con- 
stant reference. 

Its purpose is to educate him so that he will 
be familiar with the possibilities of adjust- 
ments and be in possession of sufficient in- 
formation to intelligently handle this important 
branch of his profession. 

It is a complete and valuable contribution to 
this branch of insurance literature.—Pacific 
Underwriter. 

The Industrial Claim Adjuster is a new book 
indispensable to all accident and health insur- 
ance agents. C. H. Harbaugh, M. D., is the 
author. It has been prepared to help industrial 
accident and health insurance agents to increase 
their earning capacity. By careful study of 
this work they will learn not to solicit per- 
sons who cannot be accepted for accidental and 
health insurance, and thus they will save time 
by avoiding ineligible risks. In talking with a 
prospect who gives a history of having suffered 
from an accident or illness, the agent by con- 
sulting this work can tell whether the prospect 
is or is not acceptable for health or accident in- 
surance and when the effects, if any, are con- 
sidered removed. Frequently, an agent is called 
upon to adjust claims, and if he is in possession 
of this book he can tell approximately how long 
the disability, for which claim is made, should 
last. Consequently, if the claimant wants an 
advance settlement, the agent will have some 
definite idea as to how much indemnity will be 
payable. The claimant being advised of this 
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will be forestalled in making claim for a larger 
sum than would cover the period of disability. 
While an industrial accident and health insur- 
ance solicitor does not usually have authority 
to settle claims, if he has sufficient knowledge 
to perform this part of the business, the chief 
claim adjuster will soon recognize his ability 
and he will be either in a position to settle 
his own policyholders’ claims or be able to rec- 
ommend a judicious settlement, which means in- 
creased chances for promotion and higher com- 
pensation. Price, bound in flexible leather, 
$1.—Mutual Underwriter. 


Compensation Hearing at Albany 

The Senate Judiciary Committee of New York 
gave a hearing on the Compensation Law 
amendments embodied in the bills of Senator 
Walters and Senator Ramsperger. The former 
measure has the approval of the State Indus- 
trial Commission. Some of its features were 
criticised by representatives of railroads 
present, but no serious objections to the bill 
as a whole were voiced. Former Insurance 
Superintendent Hotchkiss appeared for United 
States Casualty. While not altogether satisfied 
with the proposed legislation, he said he re- 
garded it as generally satisfactory. Represen- 
tatives of railroad employees’ organizations at- 
tended the hearing to support Ramsperger 
amendments. i 


Surety Companies Offer Aid 


companies at New 
was 


At a meeting of surety 
York last week, the following resolution 
adopted: 

Whereas, The preparations now being made 
by the Government for the prosecution of the 
impending war will result in the immediate 
awarding of numerous contracts for work and 
supplies which, in turn, may require the fur- 
nishing promptly and expeditiously by the 
various contractors of numerous surety bonds. 

Now, Therefore, in order to meet the require- 
ments of this urgent situation; be it unanim- 
ously 

Resolved, That we pledge to our Government 
our loyal and hearty support, and to each other 
our earnest co-operation in expediting the con- 
sideration of applications for such bonds. 


Casualty Notes 

—The Anderson Mutual Live Stock has been or- 
ganized at Anderson, S. C. 

—The Health and Accident Underwriters Con- 
ference will hold its annual meeting at the Breakers, 
Cedar Point, Ohio, August 21-24. 

—The Georgia Casualty of Macon has just been ad- 
mitted to Ohio, and has deposited $50,000 with the 
State. Agents are now being appointed. 

—After several years of effort, the labor interests 
of Arkansas have secured the enactment by the 
legislature of a steam boiler inspection bill, which will 
become effective April 1. 

—The Utah Legislature has enacted a compensation 
law creating a State fund, but permitting self-insur- 
ance or insurance in stock companies. The State is 
given authority to fix compensation rates. 

—J. Mack Young, who has been secretary of the 
Exchange Mutual Indemnity of Buffalo, has been 
called into active naval service as an ensign. Mr. 
Young is a graduate of the United States Naval 
Acadamy at Annapolis. 

—Governor Cox of Ohio has signed the bill which 
provides for the appointment of a commission to study 
health insurance and old-age pensions. This move, 
apparently, is preliminary to a future attempt to 
authorize the State to do a health insurance business 
along the same lines os workmen’s compensation is 
now conducted. 

—The executive offices of the Midland Casualty of 
Wisconsin, which have been in Chicago, were moved 
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to Milwaukee Saturday, March 24, <A branch office 
will be maintained in the former headquarters in the 
Insurance Exchange at Chicago. 

—Dee A. Stoker is now specializing in accident re. 
insurance, with headquarters in the Federal Life 
building at Chicago. He also announces that he is 
prepared to underwrite the catastrophe hazard in 
liability and compensation risks. 

—The Southern Mutual Aid Association of Bir- 
mingham, Ala., has decided to change its name to the 
Southern Life and Health Insurance Company. The 
Florida Company will change its name also and will 
increase its capital from $10,000 to $100,000. 

—William H. Drapier, superinendent of agencies 
and assistant general manager of the National Surety 
ot New York, who has been absent from the office 
since March 1 on account of illness, returned last 
week, to the joy of his associates and friends. 

—The stockholders of the Kentucky Live Stock of 
Louisville met on Tuesday to consider a recommenda- 
tion to cease business. FE. L. Whitehead, secretary 
and treasurer, has been made underwriting manager 
for the Nebraska National Live Stock of Omaha, and 
began his new duties on April 1, 
—Henry Bb. Fowler, who for several years was 
claim examiner in the department of the 
Fidelity and Casualty Company at its home office, and 
later with the Massachusetts Bonding and Insurance 
Cumpany, has been appointed claim examiner for the 
accident department of the Columbian National Life 
Insurance Company at its home office in Boston. 


accident 


STATEMENT OF THE OWNERSHIP, MANAGE. 
MENT, CIRCULATION, ETC., REQUIRED 
BY THE ACT OF CONGRESS OF 
AUGUST 24, 1912, 
of Tue Spectator, published weekly at New York, 

N._Y., for April 1, 1017. 

State of New York, County of New York. 

Before me, a Notary Public in and for the State 
and county aforesaid, personally appeared William S. 
Barnaby, who, having been duly sworn according to 
law, deposes and says that he is the managing editor 
of Tue Spectator, and that the following is, to the 
best of his knowledge and belief, a true statement of 
the ownership, management (and if a daily paper, the 
circulation), etc., of the aforesaid publication for the 
date shown in the above caption, required by the Act 
of August 24, 1912, embodied in section 443, Postal 
Laws and Regulations, printed on the reverse of this 
form, 10 wit: 

1. That the names and addresses of the publisher, 
editor, managing editor, and business managers are: 

Publisher—The Spectator Company, 135 William 
street, New York. 
~~ ipa L. J. Smith, 135 William street, New 

ork, 

Managing Editor—Wm. S. Barnaby, 135 William 
street, New York. 

Business Managers—The Board of Directors of The 
Spectator Company, 135 William street, New York. 

Owners—The Spectator Company, 135 William 
street, New York. 

2. That the owners are: (Give names and ad- 
dresses of individual owners, or, if a corporation, give 
its name and the names and addresses of stockholders 
owning or holding one per cent or more of the total 
amount of stock.)—Robert W. Blake, 135 William 
street, New York; Thomas E. Perkins, 185 William 
street, New York; Arthur L. J. Smith, 1385 William 
street, New York; Chas. H. Nicoll, 135 William street, 
New York; E. T. Smith, 185 William street, New 
York; Samuel Elliott, 185 William street, New York; 
S. D. Thomson, 185 William street, New York. 

3. That the known bondholders, mortgagees, and 
other security holders owning or holding one per cent 
or more of total amount of bonds, mortgages, or other 
securities are: (If there are none, so state.)—No 
bondholders, mortgagees or other security holders. 

4. That the two paragraphs next above, giving the 
names of the owners, stockholders, and security hold- 
ers, if any, contain not only the list of stockholders 
and security holders as they appear upon the books ot 
the company, but also, in cases where the stockholder 
or security holder appears upon the books of the com- 
pany as trustee or in any other fiduciary relation, the 
name of the person or corporation for whom such 
trustee is acting, is given; also that the said two para- 
graphs contain statements embracing affiant’s full 
knowledge and belief as to the circumstances and con- 
ditions under which stockholders and_ security holders 
who do not appear upon the books of the company as 
trustees, hold stock and securities in a capacity other 
than that of a bona fide owner; and this affiant has no 
reason to believe that any other person, association or 
corporation has any interest direct or indirect in the 
said stock, bonds, or other securities than as so state 
by him. Wo. S. Barnasy. 

. (Signature of managing editor.) 

Sworn to and subscribed before me this 30th day of 
March, 1917. [Seal] Ruporpu A, BAKER, 
Notary Public of Kings County, No. 43; certificate filed 

in New York County, No. 90. 
(My commission expires March 30, 1918.) 
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